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THE  BOARD  OF  TRADE  OF  THE  CITY  OF  TORONTO. 


President’s  Report. 

The  year  1896  has  been  an  anxious  one  to  all  engaged  in  business 
or  finance  in  Canada,  and  I  believe  that  most  business  men  breathed 
more  freely  when  the  New  Year  of  1897  was  ushered  in.  This 
Board  has  not  escaped  its  share  of  the  troubles,  financial  difficulties 
and  anxieties  that  have  been  so  prevalent,  and  in  my  review  of  the 
past  year’s  work  of  the  Board  of  Trade  of  the  city  of  Toronto,  I  must 
deal  with  one  or  two  unpleasant  matters  concerning  the  Board  itself, 
viz.  :  the  necessity  there  was  for  the  rearrangement  of  the  Mortgage 
and  Debenture  Debt  and  the  rearrangement  of  the  Gratuity  Fund. 
These  were  unpleasant  and  thankless  tasks,  requiring  much  time 
and  careful  consideration  from  the  Council.  On  the  other  hand,  I 
think  that  the  Board  has  done  good  work,  and  has  proved  its  value 
and  importance  to  the  community,  particularly  in  connection  with 
the  meeting  of  the  Chambers  of  Commerce  of  the  Empire  held  dur¬ 
ing  the  year  in  London. 

Rearrangement  of  the  Debt  of  the  Board. — While  it  had  been  re¬ 
alised  for  some  time  past  that  the  expenditure  of  the  Board  was 
dangerously  near  the  revenue,  early  in  the  present  year,  through 
reduction  of  rents  and  the  loss  of  tenants  from  the  building,  it  be¬ 
came  evident  that  the  Board  could  not  continue  to  meet  the  very 
heavy  drain  for  interest  upon  its  Mortgage  and  Debenture  Debt. 
After  much  consideration  and  many  meetings  of  the  Council,  it  wras 
decided  to  frankly  place  the  position  before  the  holders  of  the  First 
Mortgage  Bonds  (The  New  York  Life  Insurance  Company)  and  the 
holders  of  the  Second  and  Third  Mortgage  Bonds,  who  were  for  the 
most  part  members  of  the  Board.  A  Committee  visited  New  York 
and  had  an  interview  with  the  Finance  authorities  of  the  New 
York  Life  Insurance  Company,  and  after  prolonged  negotiations 
that  Company,  realising  the  financial  position  of  the  Board  through 
the  falling  off  of  rent  revenue,  in  a  most  generous  spirit  met  the 
Board’s  request  and  agreed  to  a  reduction  of  interest  upon  the 
$249,000  First  Mortgage  Bonds  held  by  them  from  4f  per  cent  .to  3 
per  cent,  for  a  term  of  ten  years,  on  condition,  however,  that  the 
Second  and  Third  Bondholders  should  agree  to  reduce  the  interest 
on  their  Bonds  for  a  like  period  from  5  per  cent,  to  2\  per  cent., 
and  I  am  pleased  to  be  able  to  state  that  of  the  total  of  these  two 
classes  of  Bonds  amounting  to  $172,300  holders,  representing 
$136,000,  have  agreed  to  the  reduction,  and  I  have  no  doubt 
that  the  holders  of  the  remaining  Bonds  will  also  consent  to  the  re¬ 
duction. 

The  saving  to  the  Board  by  this  rearrangement  amounts  to  the 
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very  large  sum  of  $8,675.00  per  annum  for  the  ten  years.  The  re¬ 
sult  of  this  rearrangement  should  enable  the  Board  to  meet  all  its 
obligations  for  the  future,  and  it  only  requires  a  strong  and  steady 
effort  on  the  part  of  all  the  members  of  the  Board  to  assure  success. 
This  is  not  a  pleasant  task,  but  it  had  to  be  faced. 

The  Gratuity  Fund. — Last  year  a  Committee  of  the  Council  was 
appointed  to  look  into  the  position  of  the  Gratuity  scheme.  The 
work  of  this  Co  nmittee  was  continued  during  the  early  part  of 
this  year,  with  the  result  that  on  the  30th  J une  last  a  plan  for  the 
readjustment  and  modification  of  the  scheme  was  submitted  to  the 
members  and  approved  of. 

The  Gratuity  scheme  has,  I  think,  been  of  great  service  in  the 
past  in  helping  to  keep  up  the  large  membership  of  the  Board. 
However,  on  its  present  basis,  while  it  may  possibly  not  be  so  at¬ 
tractive  a  feature  in  the  future,  at  all  events  it  is  now  on  a  finan¬ 
cially  sound  basis,  and  can  be  dealt  with  by  the  members  at  any 
time  if  it  does  not  answer  its  main  purpose  of  added  attraction  to 
Board  of  Trade  membership. 

City  Waterworks. — This  Board  has  always  taken  an  active  inter¬ 
est  in  the  betterment  of  our  waterworks  system.  Nothing  has  yet 
been  done  towards  carrying  out  Mr.  Mansergh’s  plan  for  putting 
the  waterworks  on  a  proper  and  safe  basis — although  conditions 
have  not  changed,  and  the  necessity  is  now  as  great  as  ever  that  we 
should  have,  at  all  events,  a  sure  supply  of  water  for  fire  protection, 
and  ample  pure  water  for  domestic  purposes. 

Ottawa ,  Arnprior  Parry  Sound  Railway. — In  1893  a  Commit¬ 
tee  of  the  Board  of  Trade  reported  as  to  the  proposal  that  the  On¬ 
tario  Government  should  bonus  this  railway.  It  was  then  pointed 
out  that  the  line  was  being  built  largely  in  the  personal  interests  of 
its  promoters — that  the  country  through  which  it  was  to  pass  was 
almost  useless  for  settlement  or  agricultural  purposes,  and  that 
when  completed  it  would  seriously  affect  the  business  inter¬ 
ests  of  Toronto  and  Ontario  by  diverting  the  traffic  from  our  city  to 
Ottawa  and  Montreal  Later  events  proved  the  correctness  of  the 
contention  of  the  Board ;  numerous  complaints  from  business  men 
showed  that  the  policy  of  the  road  was  to  divert  traffic  from  To¬ 
ronto  and  Western  Ontario.  It  is  satisfactory,  however,  to  be  able 
to  state  that  through  the  efforts  of  a  Committee  of  this  Board,  who 
made  representations  to  both  the  Ontario  and  Dominion  Govern¬ 
ments,  the  difficulty  existing  at  Scotia  Junction,  so  far  as  relates  to 
the  exchange  of  freight,  has  been  amicably  settled,  and  the  further 
question  of  passenger  and  mail  service  is  also,  I  believe,  being  ad¬ 
justed. 

Meeting  of  Chambers  of  Commerce  of  Empire. — This  Board  took 
a  special  interest  in  the  meeting  of  the  Chambers  of  Commerce  of 
the  Empire,  held  in  London  in  .June  last.  They  felt  that  it  was  an 
important  event  of  great  interest  to  all  parts  of  the  British  Empire 
and,  in  consequence,  devoted  much  time  and  consideration  to  fram¬ 
ing  resolutions  to  be  submitted  to  the  Congress. 
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The  resolutions  submitted  by  the  Board  of  Trade  of  Toronto  were 
placed  first  upon  the  list  of  subjects  to  be  discussed  by  the  meeting- 
in  London,  and  the  Toronto  resolution  suggesting  a  scheme  of  Pre¬ 
ferential  Trade  between  all  parts  of  the  Empire  was,  I  think,  con¬ 
sidered  the  most  important,  and  the  most  practical  one  offered 
to  the  Congress.  While  no  immediate  results  were  achieved,  I  be¬ 
lieve  that,  as  a  consequence  of  the  Congress,  a  substantial  advance 
has  been  made  towards  that  goal  many  of  us  hope  to  obtain — the 
closer  and  stronger  binding  together  of  the  British  nation  and 
people  through  increased  trade  relations. 

No  one  is  more  desirous  than  I  am  that  we  should  live  in  the 
most  friendly  and  cordial  relations  with  our  neighbors  to  the  South, 
but  at  the  same  time  I  realize  that  we  are  two  distinct  and  separate 
nations.  We  can  never  sink  our  individuality  and  our  nationality. 
We  should  live  in  friendly  rivalry,  each  trying  to  set  a  high  standard 
of  national  and  individual  honor,  and  through  such  rivalry  doing 
more  to  advance  civilization  than  would  be  possible  were  this  vast 
continent  controlled  by  only  one  nation.  Such  a  condition  would, 
as  a  recent  Hungarian  writer  put  it,  of  necessity  tend  to  “  Chinafy” 
a  people  living  so  entirely  alone  and  without  close  rivalry. 

I  believe  that  our  true  interest  is  to  cultivate  the  closest  business 
relations  with  Great  Britain  and  our  sister  colonies,  and  I  for  one 
would  not  hesitate  to  take  the  first  step  in  this  direction  by  admit¬ 
ting  all  goods  coming  from  England  or  English  Colonies  on  more 
favorable  terms  than  goods  coming  from  any  other  countries. 

Canada. — The  year  1896  will  be  memorable  in  Canada  through 
the  advent  to  power  of  the  Reform  Party  after  more  than  eighteen 
years  in  opposition.  The  dread  of  serious  change  in  the  fiscal  policy 
of  the  country  by  the  new  Government  has  to  some  extent  checked 
enterprise,  but  I  am  sure  that  the  general  belief  is  that  there  will 
be  no  damage  done  to  our  industries,  and  that  changes  in  the  tariff 
will  be  made  only  after  most  careful  consideration,  and  with  due 
regard  for  established  industries.  I  believe  that  all  parties  recognize 
fully  the  great  importance  to  this  country  of  having  a  large  and 
prosperous  manufacturing  community  within  itself. 

Much  is  expected  of  the  present  Government.  If  they  can  ad¬ 
vance  the  prosperity  of  the  country,  increase  immigration,  help  to 
develop  our  industries  and  our  national  wealth,  they  will  receive 
full  credit  and  support  from  all  true  Canadians. 

I  believe  that  first  and  above  all  other  immediate  necessities  for 
our  development  is  the  building  of  the  Crow’s  Nest  Pass  Railway 
to  let  our  merchants  and  manufacturers  into  our  own  mining  dis¬ 
trict,  East  and  West  Kootenay,  etc.  British  Columbia  is  to  be  in 
the  immediate  future  one  of  the  great  mining  regions  of  the  world, 
and  the  Rainy  River  District  in  Ontario  bids  fair  to  even  rival 
British  Columbia.  Miners  are  always  good  customers  to  merchants 
and  manufacturers;  as  a  rule  they  buy  high-class  goods  at  full  prices 
and  pay  cash.  At  present  the  bulk  of  the  miners’  trade  in  British 
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Columbia  is  with  Americans.  It  belongs  to  Canada,  and  we 
must  have  it. The  opening  up  of  the  mines  in  British  Columbia  and 
the  Rainy  River  District  will  give  Manitoba  and  Ontario  farmers  a 
market,  give  our  merchants  and  manufacturers  a  market,  and  gen¬ 
erally  do  much  to  promote  the  interests  of  Canada.  I  believe  that 
the  trade  with  the  mines  is  going  to  develop  to  an  enormous  extent, 
and  to  our  merchants  and  manufacturers,  if  they  are  enterprising 
and  energetic,  a  splendid  field  is  opening  up,  and  a  period  of  expan¬ 
sion  and  success  is  before  them. 

Toronto. — I  wish  I  could  speak  with  more  certainty  of  Toronto’s 
future.  We  have  here  everything  that  is  necessary  to  make  a  pros¬ 
perous  City ;  but  for  some  reason  or  other  we  have  stood  still  for 
many  years  past.  No  real  enterprise  has  been  taken  up  by  our  citi¬ 
zens  since  the  days  of  the  late  George  Laidlaw,  when  our  merchants 
and  citizens  banded  together  and  built  railroads  reaching  out  in  all 
directions,  rapidly  adding  to  our  wealth  and  population. 

Since  then  we  have  been  ready  to  go  into  all  sorts  of  schemes, 
voting  large  sums  of  money  to  carry  out  “fads” — among  them  the 
Don  Improvement,  the  Court  House,  enormous  Local  Improvement 
expansion,  and  anything  that  would  cause  money  to  be  spent,  if  it 
could  be  borrowed  on  the  credit  of  the  City,  without  giving  one 
thought  as  to  what  would  be  the  result.  The  result  has  been  to  add 
enormously  to  our  debt  and  taxation,  without  adding  in  the  slight¬ 
est  degree  to  our  prosperity.  The  same  policy  appears  still  to  be  in 
favor,  and  the  sentiment  of  Toronto  seems  to  be  one  of  suspicion  to 
all  enterprise  ;  there  is  plenty  of  energy  to  pull  down  and  obstruct 
but  none  to  build  up.  The  prosperity  of  a  city  is  simply  the  aggre¬ 
gate  prosperity  of  the  individual  and  of  companies  within  the 
Municipality,  and  yet  the  success  of  an  individual  or  of  a  corpora¬ 
tion  in  Toronto  seems  to  at  once  invite  attack,  and  I  myself  know 
of  more  than  one  industry  that  should  have  been  located  here,  but 
which  has  gone  elsewhere,  because,  rightly  or  wrongly,  the  impres¬ 
sion  is  abroad  that  Toronto  does  not  treat  enterprise  in  a  broad  and 
liberal  spirit.  Unless  there  is  a  change  in  this  condition  of  affairs 
I  see  little  hope  for  improvement  in  Toronto  for  many  years  to  come. 

In  conclusion,  I  must  express  my  sincere  thanks  to  the  Council 
for  the  unremitted  attention  they  have  given  to  the  affairs  of  the 
Board  during  the  past  trying  year.  To  the  First  Vice-President, 
Mr.  Gurney,  I  owe  special  thanks,  and  of  our  Secretary,  Mr.  Wills, 
I  can  only  say  that  his  energy  and  loyalty  to  the  Board  of  Trade 
are  untiring  and  constant. 

R  B.  OSLER, 

President. 


SECRETARY'S  REPORT. 


Toronto,  December  31st,  1896. 


To  the  Members  of  the  Board : 

Gentlemen, — I  have  the  honor  to  report  that  during  the  year 
the  Exchange  of  the  Board  was  open  for  business  304  days,  and 
closed  61  days,  viz.  :  52  Sundays,  New  Year’s  Day,  Good  Friday, 
Easter  Monday,  Queen’s  Birthday,  Dominion  Day,  Civic  Holiday, 
Labor  Day,  Thanksgiving  Day  and  Christmas  Day. 

During  the  year  417  meetings  have  been  held  in  the  rooms  of  the 
Board,  as  follows  : — 


Arbitration,  Board  of . 

“  Committees  of . 

Bankers’  Section . 

Board,  General  Meeting  of . 

Booksellers  and  Stationers’  Section  .  . 

“  “  Executive 

Call  Board  Meeting . 

Council  Meetings .  . 

Dry  Goods  Section . 

“  “  Executive . 

Examiners  in  Grain  . .  . 

Finance  Committee . 

Fire  Insurance  Committee . 

Grain  Section  Executive . 

Gratuity  Fund  Subscribers . 

“  “  Trustees . 

“  “  Committee . 

Insolvency  Committee . 

Jewellers’  Section,  Executive . 

»  a 


1 

9 

9 

o 

O 

3 

1 

304 

20 

4 
1 
2 

3 

4 
3 
1 

14 

6 

1 

1 


Legislation  Committee .  4 

Manufacturers’  Section .  2 

Marine  Executive .  1 

“  Section .  2 

Railway  and  Transportation  Committee .  2 

Tanners’  Executive .  1 

“  Section .  2 

Miscellaneous .  11 
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secretary’s  report. 

The  membership  of  the  Board  at  the  close  of  the  present  year  is 
861  members,  made  up  as  follows  : — 681  resident  members,  and  180 
non-resident  members.  Of  these  93  are  life  members.  32  members 
have  been  elected  during  the  year,  13  of  whom  qualified  by  transfer 
to  themselves  of  outstanding  certificates,  and  19  joined  under  the 
new  Regulations  of  the  Board  as  adopted  at  the  General  Meeting 
held  on  the  30th  of  June,  1896. 

In  the  year  that  has  passed  death  has  entered  our  ranks  and  the 
Board  has  lost  19  of  its  members  as  follows : — 


MEMBERS  OF  THE  GRATUITY  FUND. 


Geo.  Hardy,  Toronto . 

23rd, 

aged  52 

J.  R.  Dundas  “  . 

(< 

24th, 

u 

60 

Thos.  McCraken,  Toronto . 

U 

26th, 

U 

63 

Hart  A.  Massey,  “  . 

10th, 

ct 

72 

J.  J.  Vickers,  Toronto . 

....  March 

11th, 

c  c 

76 

John  Bailie,  “  . 

U 

13th, 

cc 

67 

A.  Ross,  Port  Perry . . 

. July 

11th, 

( t 

68 

John  Esson,  Detroit . 

U 

21st, 

u 

70 

W.  S.  Tennant,  Toronto.  . 

. Aug. 

11th, 

u 

42 

W.  M.  Milligan,  “  . 

<< 

13  th, 

a 

44 

R.  Donald,  Toronto . 

4th, 

a 

67 

Robert  McLean,  Toronto  . 

1 3th, 

{< 

80 

Gapt.  Jno.  McGann,  Toronto.  .  . 

U 

28th, 

u 

67 

0.  Flanagan,  Toronto . 

a 

29th, 

u 

52 

Geo.  H.  Hastings,  Toronto .... 

. Nov. 

5th, 

u 

51 

A.  Campbell,  Colborne  . 

U 

11th, 

(( 

54 

NON-MEMBERS  OF  THE 

GRATUITY  FUND. 

Wm.  Ryan,  Toronto . 

3rd, 

aged  61 

Hon.  Jno.  Ferguson,  Toronto.  . 

u 

22nd, 

<( 

57 

Jno.  F.  Young,  Toronto . 

14th, 

« 

55 

All  of  which  is  respectfully  submitted, 

Edgar  A.  Wills, 

Secretary  and  Superintendent. 


TREASURER’S  REPORT 


OF  THE 


Board  of  Trade  of  the  City  of  Toronto. 


CASH  TRANSACTIONS. 


12  Months  Ending  31st  Decembek.  1898 


RECEIPTS. 


Balance  of  Annual  Subscriptions,  1896 . .  $  7,786  09 

Annual  Subscription  account  for  1897 . 3,876  00 

Transfer  Fees .  27  00 

Rents,  1896  account .  3,843  06 

“  1896  “  18,476  68 

Bank  Overdraft — Excess  of  expenditure  over  receipts .  12,442  66 

- %  46,461  Ti 


EXPENDITURES. 


Bank  Overdraft — Dec.  31st,  1895 .  . $ 

Debentures  redeemed . . . 

Coupons  redeemed . . . . . 

Interest  oa  Bank  Overdrafts . 

Office  Expenses . $  168  86 

Salary  Account — Secretary,  Superintendent  and  Office  Assistants. .  2,950  00 

Library  Account .  40  00 

Typewriter  Machine .  87  60 

Postage  and  Telegraph  Account .  145  20 

Ticker  Reports .  770  OO 

Printing  and  Lithographing . 649  46 

Petty  Accounts . 16  12 

Telephones . 87  60 

Delegates’  Expenses,  etc . .  175  CO 

_  ^ 

Taxes  . $  4,626  76 

Fuel  . 1,078  53 

Light . 167  68 

Water . 264  25 

Building  Wages  Account 

Engineer,  Elevator  Conductors,  Fireman,  Janitor’s  Staff  and  Watchman  3,696  71 

Engineering  Supplies,  repairs  and  renewals .  746  90 

JanitoFs  Department,  supplies .  66  90 

^ 

|  236  16 

100  00 
2,962  41 


6.828  98 
1,100  00 
19,186  26 
623  14 


4,978  63 


10,636  78 


3,297  56 

- $  46,461  » 


Speoial  Expenditure  re  Building  . 

Auditor’s  Fees . 

Fire  Insurance— 3  years  premium 
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REVENUE  ACCOUNT. 


For  12  months  ending  December  31st,  1896. 


Annual  Subscriptions . $  16,283  00 

Rents  for  1896 . . .  20,957  50 

Transfer  Fees . . .  27  00 


CONTRA. 


38,267  59 


Preference  Coupons  for  1896  . 

Second  Issue  “  “  . 

Third  “  “  “  . 

Life  Membership  Fund,  Int.  allowed _ 

Interest  on  Bank  Balance . 

Fire  Insurance . 

Building  Maintenance  paid . 

“  “  allowed  on  rents 

General  Expenses  paid . 

Balance . 


$  9,648  75 
4,339  17 
1,336  87 
778  79 
523  14 

- $  16,676  72 

$  936  37 
10,871  88 
8  50 
4,978  63 

- $  16,795  38 

.  2,795  40 

- *  36,267  50 


MEMO. 


Surplus,  December  31st,  1895 .  . $  15,527  18 

“  1896,  account  as  above . . .  . . .  2,795  40 

Seoond  Debenture  for  $200  accepted  in  payment  of  arrears  as .  100  00 


$  18,422  58 

$  1,136  00 
307  16 

- $  1,443  16 


$  16,979  42 


Balance  Sheet  December  31st,  1896. 


LIABILITIES. 


Debentures . $  421,300  00 

Acoraed  Interest  and  Outstanding  Coupons . 4,824  58 

Bank  Overdraft .  12,442  65 

Subscriptions,  1897  Account .  3,876  00 

Life  Membership  Account .  16,354  78 

Surplus .  16,979  42 

- $  475,777  43 

QKHEBHBHBMi 

ASSETS. 


Less 

Past  due  rentals  written  off . 

Advances  on  Tenants’  Account  written  off 


Building  and  Equipment. 
Rents  Accrued  and  Due  . . 
Insurance  paid  in  advance 


$  470,630  62 
2,808  27 
2,438  54 

- $  475,777  43 


LIFE  MEMBERSHIP  FUND. 


Amount  December  31st,  1895  . $  17,139  99 

Subscriptions  for  1896  of  92  members .  1,564  00 


$  15,575  99 

12  Months  interest  at  6% . 1 .  778  79 

- $  16,354  78 


Signed )  D.  W.  ALEXANDER, 

Audited  and  found  correct.  Treasurer. 

CLARKSON  &  CROSS. 


Torokto.  January  4th,  1897. 
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The  Board  of  Trade  of  the  City  of  Toronto. 


GRATUITY  FUND. 


REPORT  OF  THE  TRUSTEES 


Toronto,  July  1st,  1896. 

To  the  Council  of  the  Board  of  Trade ,  Toronto: 

Gentlemen, 

The  Trustees  of  the  Gratuity  Fund  herewith  present  their  Tenth  Annual  Report 
ab  required  by  the  By-laws. 

In  January  last  the  personnel  of  the  Board  of  Trustees  was  changed  by  the 
election  of  Mr.  E.  B.  Osier  as  President  of  the  Board  of  Trade, 


Forty-five  certificates  have  been  transferred  this  year;  the  average  age  of  those 
retiring  being  51  and  of  the  the  new  participants  o7L 

During  the  year  9  deaths  have  occurred,  all  of  which  have  been  assessed  for  uoon 
the  subscribing  members.  The  average  age  of  those  who  died  was  61  years.  The 
death  rate  for  the  the  past  ten  years  has  only  reached  a  fraction  of  over  the  expectancy 
of  one  per  cent,  per  annum. 

Fourteen  meetings  of  the  Trustees  have  been  held  during  the  past  year. 

The  amount  loaned  on  mortgage  is  $68,000.00,  on  property  appraised  at 
$141,000.00  ;  the  amount  invested  in  Bonds  is  $25  000.00.  The  average  rate  of  interest 
on  the  whole  amount  invested  being  a  fraction  over  4f  per  cent. 

The  recent  amendments  and  alterations  to  the  By-laws  governing  the  Gratuity 
Fund,  copies  of  which  have  been  forwarded  to  the  members,  having  teen  approved  of 
by  he  General  Board,  the  Fund  is  now  being  administered  under  the  By  laws  as  so 
amended. 


At  the  ensuing  meeting  in  September,  of  which  due  notice  will  be  given,  Mr. 
W.  D.  Matthews,  Trustee,  retires  by  rotation,  but  is  eligible  for  re-election. 


Respectfully, 


WM.  INCE,  Chairman , 
E.  B.  OSLER, 

D.  R.  WILKIE, 

W.  D.  MATTHEWS, 
D.  W.  ALEXANDER, 


Trust***. 


EDGAR  A,  WILLS, 
Secretary  to  the  Trustees. 
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Order  of  DISTRIBUTION  OF  THE  GRATUITY  FUND. 

By-Law  17. 

Bub-SKC.  10. — After  proof  of  the  death  of  any  subscribing  member  to  the  satisfaction  of  the 
Trustees,  there  shall  be  paid  out  of  the  moneys  collected  the  sum  of  $1,500,  which  money  shall  be 
paid  to  the  father  or  mother,  brothers  or  sisters,  wife,  child  or  children,  grandchild  or  grand¬ 
children,  step-child  or  step-children,  or  other  persons  to  whom  the  member  stands  in  (loco 
parentis),  in  such  proportion  as  may  be  designated  by  the  member,  which  designation  shall  be  in 
writing  over  his  own  signature,  and  such  designation  may  from  time  to  time  be  altered  as  the 
member  may  see  fit,  either  as  to  the  person  or  the  class  of  persons  desired  to  benefit,  and  which 
sum  shall  be  payable  free  from  all  debts,  charges  or  demands  whatsoever,  excepting  claims  (if 
any),  of  the  Board,  a3  provided  by  the  Act  49,  Vic.  Cap.  56,  Sec.  8. 

11.  — Nothing  herein  contained  shall  be  taken  or  construed  as  a  liability  of  the  Board  for  the 
payment  of  any  sum  whatever,  the  liability  of  each  member  being  limited  to  the  payment,  of  the 
assessments  provided  for  under  this  Bydaw  on  the  death  of  any  other  member,  ai  d  the  liability 
of  the  Board  being  limited  to  the  payment  of  the  sum  above  piescribed,  or  such  part  thereof  as 
shall  be  collected  after  it  shall  have  been  collected  from  the  members,  excepting  as  provided  in. 
Sec.  22  of  this  By-law.. 

12.  — The  disposition  or  payment  of  the  gratuity  upon  the  de^th  of  any  member  shall  be  to 
and  in  favor  of  the  peisons  following  and  in  the  proportion  foliowing,  “unless  the  member  shall 
expressly  direct  otherwise  in  writing,”  in  favor  of  the  patties,  or  some  one  or  more  of  them,  as 
herein  provided  by  section  10,  and  the  meaning  and  extent  of  the  term  “representatives”  is 
hereby  defined  as  follows  . — 

(a)  If  the  deceased  member  shall  leave  surviving  him  a  widow  and  no  children,  the  whole  is 

to  be  payable  to  the  widow. 

(b)  If  the  deceased  leave  a  child  or  children  and  no  widow  surviving,  the  whole  is  payable  to 
such  child  or  children  in  equal  shares. 

(c)  If  the  deceased  member  leave  a  widow  and  a  child  or  children  surviving,  one-half  shall  be 
payable  to  the  widow  and  half  to  the  child  or  children  in  equ  ,1  shares. 

(d)  In  any  case  under  which  any  child  or  the  children  of  a  deceased  member  would,  if  surviv¬ 
ing  him,  be  entitled  to  the  gratuity  payable  on  hi<  death  or  a  share  therein  under  any  of  the 
foregoing  clauses,  and  such  child  or  children  do  not  survive  him  but  leave  (surviving  him)  more 
remote  descendants  they  shall  take  (in  equal  shares,  per  stripes)  the  gratuity  or  share  therein  to 
which  their  parent  or  parents  respectively,  if  surviving,  would  have  been  entitled. 

(c)  If  the  deceased  member  leave  no  widow  or  children,  or  more  remote  descendants  surviving 
him,  the  gratuity  shall  be  payable 

(/)  If  the  deceased  leaves  father  and  mother,  or  either  surviving  him,  then  to  the  father  and 
mother  in  equal  shares,  or  to  the  one  if  only  one  surviving. 

(g)  If  the  deceased  leaves  no  father  or  mother  surviving  him,  and  Daves  brothers  and  sisters, 
or  both,  the  gratuity  shall  be  paid  to  the  brothers  and  sisters  in  equal  shares,  and  if  there  be  also 
children  of  any  deceased  brother  or  si-ter,  such  children  shall  take  in  equal  shares  the  shares 
which  the  dei  eased  parent,  if  surviving,  would  have  taken;  relatives  of  half  blood  to  take 
equally  with  those  of  whole  blood. 

(h)  The  shares  of  minors  to  be  paid  to  the  legal  guardians  of  their  personal  estate. 

(i)  If  there  be  no  pe  son  entitled  to  the  gratuity  under  any  of  the  foregoing  clauses,  the  same 
may  be  disposed  of  and  paid  to  any  person  or  persm  s,  to  whom  the  Trustees  of  the  Gratuity 
Fund  in  their  uncontrolled  discretion  sha  l  deem  to  have  been  wholly  or  partly  dependent  upon 
the  deceased  member  or  reasonably  entitled  to  the  benefit  of  the  gratuity,  or  if  the  same  be  not 
bo  disposed  of  by  the  Trustees  it  shall  go  to  and  form  part  of  the  Gratuity  Fund. 

(j)  The  shares  of  minors  for  whom  no  guardians  shall  be  appointed,  may  be  paid  into  a  legal 
depository  of  trust  funds,  subject  to  the  order  of  such  minors  when  they  arrive  at  full  age,  or  to 

order  of  their  guardians  when  appointed. 

All  guardians  must  accept  the  guardianship  in  writing. 
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GRATUITY  FUND. 


Tjie  Board  of  Trade  of  the  City  of  Toronto. 


- o - 

TENTH  ANNUAL  STATEMENT. 

GRATUITY  FUND  ASSESSMENT. 


Died. 

Name. 

No. 

Age. 

No.  of 
Bene¬ 
ficiaries. 

Amount. 

1895 

July  13 

Whitlaw,  Chas . 

. Paris 

1 

72 

5 

$1,766  81 

“  24 

Macleod,  M . 

o 

mJ 

45 

5 

1,766  81 

Nov.  30 

Hamilton,  Geo . 

....  Toronto 

Q 

O 

54 

6 

1,766  43 

1896 

Jan.  23 

Hardy,  Geo . 

i  l 

4 

52 

5 

1,766  81 

“  24 

Dundas,  J.  R . 

i  b 

5 

58 

5 

1,766  81 

“  26 

McCracken,  Thos.  .  .  . 

i  4 

6 

58 

3 

1,766  81 

Mar.  11 

Vickers,  J.  J.  . .  . 

4  4 

r- 

( 

76 

13 

1,766  81 

Feb.  20 

Massey,  H.  A . 

b  4 

8 

72 

9 

1,766  81 

Mar.  13 

Bailie,  Jno . 

9 

67 

3 

1,766  81 

9 

54 

$15,900  00 

Total  number  of  Assessments,  1895-6 .  10 

Total  number  of  Deaths . . .  9 

Total  amount  of  Gratuities . .  $15,900  00 

Average  amount  of  each  payment .  1,766  76 

Distribution  of  Gratuity. 

Wives . 8  Adult  Children . 28 

Minor  Children . 18  Total  Beneficiaries ....  54 

Average  age  of  9  members  deceased . 61  years. 

Percentage  of  deaths  10th  year.  ...  1.00 
Percentage  of  deaths  for  10  years.  .  .  1 

Number  of  subscribers,  July  1st,  1896 .  814 

RECEIPTS  AND  DISBURSEMENTS. 

July  lsty  1895 ,  to  June  30th ,  1896. 


1895. 

July  1st. — To  Balance  Cash  on  hand .  $21,336  76 

1896. 

June  30th. — To  Interest  received .  4,583  84 

Receipts  from  Assessments .  22,025  00 

Debenture  Loans  repaid .  15,000  00 


$62,945  60 


GRATUITY  FUND. 
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1896. 

June  30th. — By  Expenses  : — 

Salaries .  $1,000  00 

Postage .  154  74 

Printing .  107  25 

Medical  Fees .  75  50 

Legal  Expenses .  340  03 

Actuarial  Fees .  200  00 

Auditors’  Fees . .  75  00 

Rent .  200  00 

Rent  Safety  Vault .  22  60 

Guarantee  Company’s  Fees .  27  25 

Petty  Accounts .  89  89 

- $  2,292  16 

Payments  to  Beneficiaries .  18,476  15 

Mortgage  and  Debenture  Investments .  27,000  00 

Bank  Balance . $15,177  79 

Less  over-deposited .  50 

-  15,177  29 


$62,945  60 


BALANCE  SHEET,  1st  July,  1896. 


Assets. 


Investments  : — First  Mortgages  Real  Estate 
Debentures . 


$68,000  00 
25,000  00 


$93,000  00 

Assessments  due  and  unpaid . $  1,757  60 

Interest  accrued  on  investments .  1,551  21 

Cash  on  deposit  in  Canadian  Bank  of  Commerce, .  15,177  29 

- - - $18,486  00 


Liabilities. 


$111,486  00 


Due  Beneficiaries .  $  132  52 

Due  Trust  Account,  Minors .  4,970  90 

Due  18  Non- participating  Subscribers  upon  with¬ 
drawal .  4,666  55 

- $  19,769  97 

Balance,  net  surplus  Gratuity  Fund  this  date .  101,716  03 

- $111,486  00 


We  have  audited  the  accounts  of  the  Gratuity  Fund  of  the  Board  of  Trade  of 
the  City  of  Toronto  for  the  year  ending  30th  June,  1896,  and  certify  the  above  to 
be  a  correct  statement  of  the  same. 

The  securities  held  for  the  investments  have  been  examined  and  found  in  order. 


Toronto,  July  4th, 


1896. 


CLARKSON  &  CROSS. 
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CONTRIBUTIONS  TO  THE  LIBRARY. 


CONTRIBUTIONS  TO  THE  LIBRARY,  1896. 


Annual  Report,  Montreal  Board  of  Trade. 

“  New  York  Produce  Exchange. 

“  Winnipeg  Board  of  Trade. 

k‘  Winnipeg  Produce  Exchange. 

“  Dunedin,  New  Zealand,  Chamber  of  Commere  . 

“  Buffalo,  N.Y.,  Merchants’  Exchange. 

“  Detroit,  Mich.,  Board  of  Trade. 

“  Belfast,  Ireland.  Board  of  Trade. 

“  Auckland,  New  Zealat  d,  Chamber  of  Commerce. 

“  National  Board  of  Trade,  U  S.A. 

ki  Chicago  Ill.,  Board  of  Trade. 

“  City  of  La  Crosse.  Wis  ,  Board  of  Trade. 

“  Cleveland,  Ohio,  Board  of  'trade. 

“  Cincinnati,  Ohio,  Board  of  Trade. 

“  British  Columbia,  Bead  of  Trade. 

“  Southampton,  Eng.,  Chamber  of  Commerce. 

‘  Collitigwood,  Ont. ,  Board  of  Trade 

‘ '  County  of  Dennis,  Man.,  Boar  i  of  Trade. 

“  Edinburgh  Scotland  Chamber  of  Commerce. 

*  ‘  Saginaw.  Mich  ,  Board  of  Trade. 

‘k  Melbourne,  Australia,  Chamber  of  Commerce. 

“  Quebec  Harbor  Commissioners. 

Montreal  Harbor  Commissioners. 

“  Beekeepers’  Association,  Ontario. 

“  United  States  Treasury  Department. 

<4  United  States  Department  of  Agriculture. 

Farmers’  Institute  of  Ontario. 

Chamber  of  Commerce,  District  of  Montreal. 

“  Imperial  Institute  London.  Eng. 

“  Secretary  of  the  Treasury,  Washington,  D.C.,  1894. 

Statistical  Register  of  New  South  Wales  for  1894  and  previous  years. 
The  Wealth  and  Progress  of  New  South  Wales  for  1894. 

Mining  in  the  Province  of  Salta,  Argentine  Republic. 

Relatorio  Des  Altos  Da  Direccio  da  Associacio  Commercial  Do  Porto, 
1895 

Monthly  Reports  Department  of  Agriculture,  U  S.A. 

Dominion  Government  Statistical  Departmental  Returns  and  Reports. 
Legislature  of  Ontario,  “  “  “  “ 

Special  Dominion  Government  Publications. 

Foreign  Tariffs,  as  prepared  by  the  International  Customs  Tariffs  Bureau. 
Argentine  Republic,  Useful  Information  in  pamphlet  form,  per  Nicol 
Kingsmill,  Consul. 


PAPERS  RECEIVED  AT  THE  OFFICES  OF  THE  BOARD. 


DAILY. 

The  Toronto  Globe.  Montreal  Gazet'e. 

“  Mail  and  Empire.  Detroit  Free  Press. 

“  World.  Buffalo  Courier. 

Chicago  Inter-Ocean.  New  York  Herald. 


TORONTO  POST  OFFICE,  1896. 
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Canadian  Lumberman. 
Monetary  Times. 

Trade  Review. 

The  Shareholder. 
Commerc  al.  Winnipeg. 
British  Columbia. 
Commercial  Journal. 
The  Bulletin. 

Manitoba  Free  Press. 


WEEKLY. 

Canadian  Baker  and  Confectioner. 
Canadian  Hardware  and  Metal  Mei- 
chant. 

Canadian  Grocer. 

Drapers’  R  cord,  England. 
Commerce  Record. 

Bradstreet’s  Weekly. 

Dun’s  Review. 

Canadian  Colliery  Guardian. 


MONTHLY. 


Canadian  Manufacturer. 

Chamber  of  Commerce  Journal, 
England. 

Imperial  Institute  Journal,  Eng¬ 
land. 

Journal  of  the  Canadian  Bankers’ 
Association. 

Canadian  .Shoe  and  Leather  Jour¬ 
nal,  Toronto. 

United  States  Miller,  Milwaukee. 

The  Bulletin. 

The  Canada  Lumberman. 


Canadian  Electrical  News. 

Canadian  Miller  and  Grain  Trade 
Review. 

Returns  of  the  Chartered  Banks  of 
Canada. 

Canadian  Dry  Goods  Review. 

Canadian  Furniture  and  Upholstery 
Journal  and  Undertakers’  Ga¬ 
zette,  Toronto. 

Canadian  Hardware  and  Metal  Mer¬ 
chant. 


TORONTO  POST  OFFICE,  1890. 


DELIVERY  DEPARTMENT. 

Total  number  of  letters  delivered  : — 

1895 . 10  274  6T6  |  1836.. . 16,825,756 

Total  number  of  newspapers  delivered  :  — 

lb95 . 8,791338  |  1896.. .  3.992,372 

Comparative  statement  of  Postage  Stamps  sold  in  the  years  1895-96  : — 
1845 . $430,579.95  |  1896 . $473,025.53 

MAILING  DEPARTMENT. 

1895.  1896. 

Total  number  of  Letters  posted  at  Toronto . .  14,6 1 1, 194  15,689,572 
“  “  Po.t  Carls  “  “  ..  4.280,120  4.251,9^8 

44  “  Books,  Circulars, &o  “  ki  . .  9,651,694  9,879  506 

Parcel  Post . .  .  294,944  393,198 

Registered  Letters .  249,562  267,904 

SAVINGS  DANK  DEPARTMENT. 

1895.  1896. 

Amount  on  deposit  (Branch  Offices  included)....  $534,115  $557,286 


MONEY  ORDER  DEPARTMENT. 

1895.  1896. 

Orders  Issued .  . . . .  .$  513,225.88  $  494,555.31 

Orders  Paid .  2,494,167.48  2,522,500.30 

Number  of  Orders  issued  in  1896 .  53,826 

*4  44  paid  “  .  275,607 


24 


MUNICIPAL  STATISTICS. 


BUSINESS  EMBARRASSMENTS  IN  CANADA  AND  NEWFOUND 
LAND  IN  1895  and  1896,  AS  REPORTED  TO  BRADSTREETS. 


No.  of  Failures.  Assets.  Liabilities. 


1896. 

1895. 

1896. 

1895. 

1896. 

1895. 

Ontario . 

930 

800 

$2,402,923 

$  2,411,692 

$  5,024,476 

$  6,094,214 

Quebec . 

870 

749 

2,803,495 

2,490,855 

8,158,426 

6,881,281 

New  Brunswick  .... 

81 

67 

277,800 

238,605 

597,311 

446,394 

Nova  Scotia  . 

155 

114 

375,267 

348,070 

782,520 

838,088 

Prince  Edward  Island 

23 

10 

58,528 

46,300 

125,737 

80,890 

Manitoba . 

29 

38 

160,430 

168,340 

323,599 

359,260 

North-West  Territory 

19 

13 

40,487 

77,300 

104,085 

152,700 

British  Columbia . 

72 

85 

605,605 

272,965 

1,092,306 

495,104 

Totals,  Canada  .... 

2,179 

1,876 

$  6,724,535 

$6,054,127 

$  16,208,460 

$  15,347,931 

St,  Pierre  et  Miquelon 

2 

42,000 

95,000 

Newfoundland  . 

24 

47 

26,722 

245,050 

66,116 

445,628 

TOTAL  NUMBER  OF  MERCANTILE  FAILURES  IN  THE  DOM- 
INION  OF  CANADA  AND  NEWFOUNDLAND,  WITH  ASSETS 
AND  LIABILITIES,  AS  REPORTED  TO  BRADSTREETS, 

FOR  EIGHT  YEARS. 


Year. 

No.  of  Failures 

Actual  Assets. 

General  Liabilities. 

1889 

1,616 

$  6,119,585 

$  13,147,910 

1890 

1,626 

6,746,000 

12,482,000 

1891 

1,846 

6,014,000 

14,884,000 

1892 

1,682 

4,848,095 

11,603,210 

1893 

1,781 

7,388,692 

15,690,404 

1894 

1,873 

11,947,253 

23,985,283 

1895 

1,923 

6,299,177 

15,793,559 

1896 

2,205 

6,793,257 

16,369,576 

CANADIAN  FAILURE  STATISTICS. 
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CANADIAN  FAILURE 


STATISTICS. 
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RECEIPTS  OF  PRODUCE,  ETC.,  BY  RAIL  AT  THE 
TORONTO  FOR  THE  YEARS  1895-1896. 


Articles?. 

Wheat . . 

Indian  Corn . 

Unit  of  Quantity. 

.  .  do  . 

1895 
510,190 
475,914 
56  782 
805,280 
477,198 
40,380 
7,229 

Peas . . 

.  .  do  .  . 

Oats.  . . 

Bariev  . 

...  do  . 

Rye.; . 

.  do  . .  .  . 

Flour . 

.  Prls . 

Do  . .  . 

Bags  or  Sacks 

109,636 

Oatmeal . 

.  Brls . .  . . 

5,855 

Do  . 

300 

Butter . 

....  Packages . 

42,819 

Cheese.  .  . 

15,399 

Eggs . 

44,096 

Tallow. . 

.  Brls . 

989 

Pork . . 

do . 

313 

Dressed  Hogs . 

.  .  Lbs . 

3,418,830 

Do  . 

do  ...  .  ... 

1,507 

Beef . 

Brls . 

'1  inned  M  eats . 

.  P&cknsjcs . 

Bacon  and  Hams . 

do 

3 

Potatoes ..... 

.  Bags . . 

9.548 

Do  . .  . 

Bush  ... 

1 1,243 
375 

Apples . 

.  Brls . 

Pears . 

3 

Hav ...... 

Tons . 

21 

Cattle .  . . 

....  No  .  . 

90,177 

4,269 

96,384 

Horses . 

.  .  .  .  do . 

Sheep. . . 

Swine . . 

169,378 

Butfer. .  . . 

.  Brls . 

Calves,  . . 

No . 

2,350 

Lard . . . 

91 

Leather . 

.  .  .  .  Rolls . 

30  461 

Raw  Hides .  . 

.  Lbs. . 

1,212,034 

93.180 

Sugar . . .  .  . 

Coal . . 

356,894 

Raw  Hide . 

...  .  Bundles  .  .  ... 

. 

COMPARATIVE  STATEMENT. 

GOODS  ARRIVED 

PER  STEAMER  AND 

VESSEL 

Articles. 

YEARS  1895-1896. 

Unit  of  Quantity. 

1885 

General  Merchandise. 

7,350 

Coal . 

162,478 

Lake  Stone . 

2,C08.l 

Building  Stone . 

438 

Moulding  Sand . 

76 

PORT  OF 


1896 
231  638 
697.145 
47,707 
1,535.805 
953  6*3 
246,715 
16  455 
112,692 
9,009 


57  306 
21.818 
37,664 
3,051 
8,258 
3,190,703 


SCO 

681 

1,003 

57,725 


145 
93  243 
18,986 
79  591 
140  684 
501 
1,881 


40  443 
970,665 
767,661 


3$ 


FOR  THE 


1896 

13,768} 
153,094 
1 ,565} 

6 


28  TORONTO  STOCK  EXCHANGE. 


Articles. 

Fruit . 

Do  . 

Do  . 

Do  . 

Fire  Bricks . 

Common  Bricks .... 

Shingles . . 

Lumber . 

Grain . 

Sheep . 

Horses,  Vehicles,  etc 


Unit  of  Quantity. 

Brls . 

Boxes . 

Baskets . 

Bags . 


Bundles. . . 
Foot  B.  M 
Bush . 


1895 

1896 

3,214 

4,979 

2,161 

7,807 

77,976 

239,086 

313 

47,000 

873,500 

237,100 

227 

3,000 

1,005,000 

110,700 

rr 

121,800 

140 

176 

HIGHEST  AND  LOWEST  TRANSACTIONS  ON  THE  TORONTO 


STOCK  EXCHANGE 

DURING 

1896. 

STOCKS. 

SUMMARY. 

Highest. 

Lowed. 

BANKS : 

Montreal  . . 

....  220 

April. 

215#  Jan. 

Ontario . 

...  *86 

Sept. 

55 

Aug. 

Toronto . 

. . . .  240 

Feb. 

226 

Dec 

Merchants’ .  . 

.  .  .  .  168 

Feb. 

162 

July. 

Commerce . 

.  . . .  1364  Mar. 

122 

Aug. 

Imperial . 

...  184 

Mar. 

177 

Nov. 

Dominion . 

. . . .  242 

Jan. 

225 

Dec. 

Standard . 

,  ...  165 

April. 

16 1 

Jan. 

Hamilton . 

. ...  157 

Nov. 

148 

Aug. 

MISCELLANEOUS  : 

British  America . . 

...  120 

June. 

112 

Jan. 

Western  Assurance . . 

. ...  164 

June, 

152 

Aug. 

Canada  Life . 

...  670 

Mar. 

Confederation  Life  Association . 

...  280 

June. 

270 

Mar. 

Consumers’  Gas . 

...  203 

Aug. 

195 

April 

Dominion  Telegraph . 

...  127 

Jan. 

121 

Oct. 

Ontario  and  Qu’Appelle  Land  Co.  . 

...  38 

Nov. 

37 

Nov. 

Canada  North-West  Land  Co.,  pf .  .  . 

44 

Jan. 

38 

July 

Canadian  Pacific  Railway  Stock .  .  . 

....  62f 

May. 

524  Jan. 

Victoria  Rolling  Stock . 

...  150 

Nov. 

Toronto  Electric  Light  Co . .  . 

...  142 

Feb. 

125 

Nov. 

Canada  General  Electric  Co . 

82 

Dec. 

60 

April 

Commercial  Cable  Co . 

. . .  1674  Dec. 

1274  Aug. 

Postal  T.  C.  Co . 

70 

Aug. 

Bell  Telephone  Co .  .  . 

1524  July. 

Montreal  Street  Railway  Co . 

. . .  220 

Mar. 

2074  July. 

Toronto  Railway  Co . 

774  Mar. 

62 

July. 

Duluth  S.  S.  and  O.  Railway,  pf.  .  . 

13 

Jan. 

104  April 

'On  reduc  d  capital. 

TORONTO  STOCK  EXCHANGE. 


MINING  STOCKS  : 

Lillooet,  Fraser  River,  and  Cariboo 

Gold  Fields,  Limited . 

Crown  Point  Gold  Mining  Co . 

Empress  Mining  Co . 

LOAN  AND  SAVINGS  CO’S  : 

British  Canadian  Loan  and  Invest.  Co. 

Building  and  Loan  Association . 

Canada  Landed  and  Nat.  Inv.  Co.  .  .  . 
Canada  Permanent  Loan  and  Sav.  Co 
do.  do.  20  per  cent. 

Canada  Savings  and  Loan  Co . 

Central  Canada  Loan  and  Savings  Co . . 
Dominion  Savings  and  Invest.  Society. 

Farmers’  Loan  and  Savings  Co . 

Do.  do.  20  per  cent. 

Freehold  Loan  and  Savings  Co . 

Do.  do.  20  per  cent. 

Hamilton  Provident  and  Loan  Soc’y. . . 
Do.  do.  20  per  cent. 

Huron  and  Erie  Loan  and  Sav.  Co _ 

Do.  do.  20  per  cent. 

Imperial  Loan  and  Investment  Co . 

Do.  do.  40  per  cent. 

Landed  Banking  &  Loan  Co . 

London  and  Canad’n  L’n  and  Agency  Co 

London  Loan  Co . 

London  and  Ontario  Investment . 

Manitoba  and  North-West . 

Ontario  Loan  and  Debenture  Co . 

Do.  do.  20  per  cent. 

People’s  Loan  and  Debenture  Co . 

Union  Loan  and  Savings  Co . 

Western  Canada  Loan  and  Sav.  Co ... . 

Do.  do.  25  per  cent. 
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1041  Sept. 

133 

Nov. 

47 

Oct. 

39£ 

Dec. 

261  Oct 

19 

Dec. 

110 

Mar. 

991 

July. 

70 

Feb. 

60 

Nov. 

109 

May. 

104 

Jan. 

149 

Jan. 

128 

Nov. 

123 

Mar. 

1171 

Sept. 

11U  Feb. 

109 

April. 

120 

Feb. 

118 

May. 

81 

Jan. 

77 

Mar. 

101 

Jan. 

65 

Mar. 

50 

July. 

1121  Jan. 

99 

Dec. 

95 

Jan. 

75 

Dec. 

118 

Feb 

110 

Sept. 

90 

July. 

170 

Feb 

157 

Dec. 

157 

April. 

146 

Dec. 

105 

Jan 

108 

Feb. 

80 

Feb. 

116 

Mar. 

113 

Nov. 

108i 

5  Jan 

m 

Nov. 

1031  April. 

102 

Mar. 

100 

July. 

99J 

July. 

83 

Jan. 

1241  Feb. 

123 

Mar 

110 

Mar. 

35 

June. 

25 

Aug. 

90 

July. 

88 

Dec. 

148 

Jan. 

105 

Dec. 

135 

Feb. 

95 

Dec. 

$:} 


IMPORT  AND  EXPORT  TKADK. 


MONTHLY  RETURNS. 

IMPORT  AND  EXPORT  TRADE  OF  THE  CUT  OF  TORONTO, 

1895  AND  1890 


IMPORTS. 

EXPORTS . 

1895. 

Value. 

Duty. 

Value. 

$  cts. 

$  cts. 

e 

January 

- 

1,851,747  00 

369  892  07 

415.581 

February 

- 

1,719,093  00 

398  907  70 

353  481 

March 

- 

1,703,6  j6  50 

366,766  63 

394,937 

April 

- 

l,5'3,9t8  70 

325,225  27 

277,575 

May 

- 

1,443  457  76 

283  046  06 

335,820 

June 

- 

1,228.753  70 

251,961  75 

299  117 

July 

- 

1,777,191  80 

328,138  61 

187,879 

August 

- 

1,779  367  26 

419,058  66 

293  735 

September 

- 

1,979,224  00 

386,528  94 

375,596 

October 

- 

1,661,448  60 

338,233  88 

379  479 

November 

- 

1,422,984  70 

283,8:3  35 

432,278 

December 

- 

1,481,763  00 

269  997  78 

426,590 

Total 

- 

$19,632,686  02 

$4,021,631  70 

$4,172,068 

1896. 

Value. 

Duty. 

Value . 

$  cts. 

$  cts. 

$ 

January 

- 

1,875  763  60 

421  180  18 

-73,381 

February 

_ 

1,816,183  84 

431.856  19 

353,382 

March 

- 

1,8  )4,692  60 

4  8,865  19 

304,610 

April 

- 

1,476,926  50 

336,021  37 

289,071 

May 

- 

1,705,6)2  95 

291  344  40 

439,237 

June 

- 

1,270,506  96 

252,752  93 

321,899 

July 

- 

1,847,613  25 

288,591  06 

309,899 

August 

- 

1  907,428  25 

359,258  25 

318  688 

September 

- 

1,740,943  10 

343  331  02 

411,684 

October 

- 

1,477,100  30 

294  36  >  50 

485.233 

November 

- 

1,274.120  20 

228,238  53 

504,657 

December 

- 

1,364,853  80 

258,287  85 

428,844 

Total 

- 

$19,6 11,795  35 

$3,934,117  50 

$4  447,585 

COMPARATIVE  STATEMENT,  1839  TO  1896. 

Imports. 

Duty. 

Exports. 

Total  value,  1839 

$20,437,376  00 

$4  339,839  87  $2,960,689  00 

•i 

1890 

19,074,351  00 

4  093,478  49 

3,568.946  00 

14 

R91 

19  622,034  00 

4,1*  0,332  69 

3,208,728  00 

II 

1892 

20,661,(148  00 

4  424,278  0J 

3,630,365  00 

M 

1893 

21  <  88,930  00 

4,394,737  73 

3, 47  8, ‘-'69  00 

ii 

1894 

17,731  843  00 

3,641,140  99 

3  984,462  00 

u 

1895 

19,634.586  02 

4,02i,631  70 

4,172,068  00 

1896 

19,641,795  35 

3,934,117  50 

4,447-685  00 

MONTHLY  TOTALS  TORONTO  CLEARING  HOUSE,  1891,  1892,  1893,  1894,  1895,  1896. 


MONTHLY  TOTALS  OF  BANK  CLEARINGS. 
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INAUGURAL  ADDRESS. 


JANUARY  26th.  1897. 

J 

Candidates  for  office  are  usually  expected  to  make  profuse  pro¬ 
mises  precedent  to  an  election.  You  have  been  good  enough  to 
place  me  at  the  head  of  your  Executive  body  without  pledge,  and 
this  induces  the  feeling  that  I  should  be  both  frank  and  careful,  not 
only  in  making  promises,  but  also  in  expressing  opinions ;  and  as  I 
can  better  assure  this  by  a  written  than  by  an  oral  communication, 
I  have  determined  to  ask  you  to  bear  with  me  in  this  less  interest¬ 
ing  method  of  expression.  As  you  are  aware,  the  experience  of  tbe 
past  President  has  on  former  occasions  been  held  to  be  practically 
the  expression  of  the  Executive  regarding,  not  only  the  history  of 
the  year  just  past,  but  a  declaration  of  the  opinion  of  the  Executive 
regarding  the  coming  year,  as  to  the  domestic  affairs  of  the  Board, 
and  also  as  to  its  course  in  relation  to  public  questions,  so  far  as 
present  knowledge  will  j  ustify  an  expression  of  opinion,  it  being  re¬ 
cognized  that  the  incoming  President  cannot  usually,  in  the  nature 
of  things,  be  as  well  seized  of  the  facts  and  conditions  as  his  prede¬ 
cessor  in  office,  and  the  distinguished  character  and  ability  of  Mr. 
Osier  warrants  the  remark  that  his  recommendation  should  com¬ 
mand  at  least  as  great  consideration  as  those  of  his  predecessors.  I 
have,  however,  to  say  in  my  own  behalf  that,  during  the  past  year, 
I  have  been  intimately  associated  with  him,  and  have  therefore  be¬ 
come  somewhat  familiar  with  the  business  and  condition  of  the 
Board  and  its  affairs,  and  am,  therefore,  able  to  express  a  more  in¬ 
telligent  opinion  upon  these  subjects  than  I  should  have  been  had 
I  been  selected  from  the  ranks,  or  than  I  should  have  been  had  I 
given  less  time  and  attention  to  the  duties  of  the  office  which  I  to¬ 
day  vacate. 

Regarding  the  domestic  affairs  of  the  Board,  I  would  say  respect¬ 
fully  that  members  of  the  Board  should  be  extremely  careful  in 
their  expressions  of  opinion  concerning  the  status  of  the  Board,  and 
especially  about  its  internal  economy,  its  status  as  a  public  body, 
and  its  public  policy.  Most  of  us  belong  to  business  partnerships 
or  corporations,  as  partners,  officers  or  stockholders,  and  doubtless  in 
our  wisdom  or  folly  are  deluded  by  the  notion  that,  in  difference  of 
opinion  regarding  the  methods  or  policy  of  our  concerns,  the  major¬ 
ity  of  our  associates  who  over-rule  us  are  wrong  because  they  do  not 
agree  with  us.  Yet,  in  such  cases,  we  do  not  feel  justified  in  pur¬ 
suing  a  professedly  destructive  course  in  striving  to  pull  down  be¬ 
cause  we  cannot  control.  I  especially  deprecate  the  publication 
in  the  newspapers  of  opinions  concerning  the  action  of  the  Executive 
which  must  sometimes  be  formed  on  partial  information,  and  when 
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this  is  not  the  case,  a  member  should  bear  in  mind  that  it  is  an 
axiom  that  all  men  know  more  than  any  man,  and  a  proper  appre¬ 
ciation  of  the  proportion  of  things  should  justify  the  conviction 
that  the  opinion  of  the  Council  should  be  more  worthy  of  confidence 
than  that  of  a  single  member  of  the  Board,  on  the  same  statement 
of  facts.  Moreover,  I  would  most  respectfully  urge  upon  members 
that  public  complaint  of  a  paid  executive  officer  is  not  an  evidence 
of  strength  of  character  on  the  part  of  the  complainant,  and  it  cer¬ 
tainly  does  not  mark  the  presence  of  a  controlling  loyalty  to  the 
Board  of  Trade.  Officers  of  the  Board,  including  the  President  and 
Secretary,  should  be  held  uncompromisingly  to  their  duty  as  indi¬ 
cated  by  the  Constitution  and  By-laws,  and  it  is  especially  to  be 
deprecated  when  public  complaint  and  lamentation  is  made,  because 
of  too  ardent  pursuit  of  the  interests  of  the  Board  of  Trade  by  one 
of  its  members,  or  by  its  staff,  it  would  seem  to  indicate  either  that 
there  are  no  internal  arrangements  for  the  vindication  of  the  rights 
of  members,  or  that  members  who  appeal  through  the  press  are 
ignorant  of  the  constitutional  provision  for  such  vindication.  If 
rights  of  members  are  not  sufficiently  guarded,  the  correct  course 
would  be  to  initiate  in  the  regular  way  measures  to  safeguard 
threatened  interests. 

Clearly,  then,  a  decent  regard  for  the  corporate  body  of  which 
we  are  all  members,  and  in  a  sense  co-partners,  should  deter  every 
member  from  such  appeals  to  the  public  ;  and  in  this  connection  it 
may  be  said  that  a  faithful  administration  of  a  bad  law  is  the  surest 
way  of  securing  its  repeal.  I  cannot  be  definite  regarding  many 
questions  which  are  of  surpassing  interest  to  the  members,  as  the 
time  would  not  suffice  for  their  discussion,  even  if  I  were  suffici¬ 
ently  well  seated  in  the  saddle  to  justify  me  in  a  declaration  of 
policy.  I  may,  however,  promise  that  to  the  extent  of  my  ability  I 
shall  endeavor  to  place  facts  before  you  in  the  clearest  light,  and 
shall  make  recommendations,  so  far  as  I  shall  make  any,  with  a 
view  to  permanency  rather  than  to  procure  an  immediate  relief  at 
the  expense  of  the  future  ;  and  I  hope  to  have  courage  to  advocate 
measures  that  may  be  unpopular  to  my  immediate  friends  and 
associates,  if  by  the  sacrifice  of  individuals  the  interests  immediate 
and  remote  of  the  whole  Board  are  likely  to  be  conserved. 

It  should  be  the  desire  of  members  of  the  Board  to  establish  the 
conviction  in  the  public  mind  that  the  commercial  morality  of  the 
city  and  country  are  increased  and  advanced  by  its  existence  ;  and 
that  individuals  in  the  community  who,  because  of  membership, 
measure  up  to  its  standards  are  given  a  better  quality  as  to  hon¬ 
esty,  and  have  given  to  them  a  larger  and  broader  outlook  than 
they  would  or  could  have  cramped  and  confined  within  the  narrow 
limits  of  their  own  business ;  and,  moreover,  it  should  be  made  clear 
by  those  who  know  that  the  Board  offers  a  method  of  public 
expression  to  the  views  of  a  private  member  which  could  find  no 
other  equivalent.  I  feel  sure  that  if  members  could  know  the  vast 
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influence  and  the  immense  work  done  by  the  Board  that  is  not 
published,  we  should  never  hear  that  little  man’s  plaint,  “  What 
does  the  Board  do  for  me  ?  ”  There  is  no  member  of  the  business 
community  who  is  not  affected  by  its  operations,  and  that  favorably, 
although  individuals  may  be  unconscious  of  the  fact.  Instead, 
therefore,  of  installing  a  new  Executive  while  entertaining  a  feeling 
of  indifference  to  its  success,  and  a  latent  intention  to  hold  it 
responsible  for  your  errors  in  the  past,  the  very  difficulties  of  the 
situation  should  prompt  in  men  of  our  race  and  antecedents  such  a 
closing  of  the  ranks  as  will  insure  a  new  life  and  larger  influence 
for  the  Board,  and  the  mere  breezy  utterances  of  a  new  President, 
unaccompanied  by  a  corresponding  activity  on  your  part,  will  ac¬ 
complish  nothing. 

The  Government,  provincial  and  federal,  have  always  been  keenly 
alive  to  the  value  of  Boards  of  Trade  as  a  means  of  securing  facts, 
technical  information  about  trade,  and  the  opinions  of  the  leading 
men  of  the  country  regarding  questions  of  legislation  affecting 
trade;  and  happily  the  attitude  of  Boards  of  Trade  has  not  been 
affected  by  party  politics  in  any  instance  within  my  recollections, 
so  as  to  invalidate  their  influence  ;  and  it  shall  be  my  aim  to 
have  this  Board,  during  my  administration,  maintain  this  char¬ 
acter  ;  and  perhaps  there  never  was  a  time  in  our  history  when  it 
was  so  desirable  that  advice  tendered  to  the  Government  should 
represent  the  business  views  of  the  members,  untinetured  by  their 
political  affiliations  and  prejudices.  The  Federal  Government  has 
given  every  public  pledge  possible  that  there  is  to  be  a  business 
administration,  and  that  revolutionary  action  is  not  contemplated 
or  to  be  expected  ;  as  a  result  of  these  pledges  a  degree  of  con¬ 
fidence  is  entert  ained  which  could  not  otherwise  have  existed  ;  and 
although  there  must  be  in  the  nature  of  things  some  apprehension, 
there  is  not  any  such  hopelessness  as  I  feared  at  one  time.  The 
publication  of  the  new  tariff  rates  will  define  pretty  clearly  the 
issue  as  between  the  several  parties  on  the  tariff  question,  and 
enterprise  will  not  be  limited  as  hitherto  by  complete  uncertainty 
as  to  the  meaning  of  certain  political  shibboleths  which  have  been 
capable  of  almost  any  construction;  definiteness  will  be  of  extreme 
value  to  trade. 

We  have  had  in  the  experience  of  the  people  of  the  United  States 
an  object  lesson  in  National  Banking  which,  as  viewed  from  our 
point  of  observation,  has  been  so  instructive  as  to  have  wiped  out  the 
last  vestige  of  “  Greenbackism  ”  in  Canada.  Our  people  are  as 
well  satisfied  to  allow  a  bank  to  make  money  as  they  are  to  allow  a 
butcher  to  make  money,  and  upon  exactly  the  same  principle  and  for 
the  same  reas-m.  The  populist  of  the  United  States  would  take  over 
the  railroad,  the  manufacturer,  the  farm,  and  the  individual  upon  ex¬ 
actly  the  same  principle  that  he  has  taken  possession  of  the  banking 
privilege,  and  with  as  little  reason.  Happily  we  have  escaped  all 
that,  and  our  people,  so  far  as  I  know,  without  exception  rejoice  af> 
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the  banking  system  which,  although  it  does  not  commend  itself  to 
the  popular  heart  of  the  people  of  the  United  States,  is  held  in 
high  estimation  by  their  statesmen  and  financiers.  Our  Go  verm 
ment  has  placed  its  little  finger  on  the  rights  of  bankers,  and  has 
in  doing  so  accomplished  so  far  as  possible  an  evd  for  the  people. 
Bank  rates,  while  they  are  more  level  in  Canada,  are  not  so  low 
as  they  are  in  New  York  and  Boston,  and  were  it  not  for  this  point 
of  interference  on  the  part  of  the  Government  with  our  banking, 
whereby  they  allow  a  higher  rate  of  discount  than  is  desirable  the 
money  which  feeds  the  people,  which  is  active,  which  pays  wages, 
and  which  is  borrowed  from  the  bank,  is  charged  for  at  a  rate  at 
least  1  per  cent,  higher  than  it  would  be.  The  Board  of  Trade 
stands  ready  to  co-operate  with  all  Boards  of  Trade  in  the  direction 
of  freeing  the  country  from  this  evil,  or  at  least  so  much  of  it  as 
will  in  eflect  reduce  the  value  of  money  to  the  average  user. 

I  have  nothing  but  words  of  commendation  to  utter  regarding 
the  relations  that  have  existed  between  the  Board  and  the  author¬ 
ities  of  the  city.  We  have  always  been  met  in  the  kindest  way, 
and  have  had  afforded  to  us  every  facility  required  to  secure  a 
knowledge  of  questions  affecting  tbe  interests  of  the  business  com¬ 
munity.  I  shall  ask  your  co-operation  in  endeavoring  to  exort  an 
influence  in  the  direction  of  conserving  the  interesls  of  the  business 
community  against  the  too  manifest  purpose  of  increasing  the 
obligations  of  the  city,  and  thereby  increasing  the  annual  tax  on 
business,  whereby  this  best  of  all  Cancdian  trade  centres  is  being 
gradually  emasculated.  There  is  now  a  proposition  to  reach  the 
Island  by  a  street  car  line  which,  it  is  said,  will  cost  only  $200,000. 
I  am  advised  that  this  sum  is  a  mere  trifle  compared  with  the  real 
cost  of  such  an  enterprise,  and  I  am  constrained  to  believe  that  the 
utmost  carefulness  should  characterise  any  movement  in  the  direc¬ 
tion  of  the  inception  of  new  public  works  by  the  facts  in  conection 
with  the  building  of  the  new  Court  House,  which,  although  it  has 
perhaps  not  been  shown  to  cover  any  corrupt  action  on  the  part  of 
anyone,  has  indicated  a  most  gross  and  inexplicable  difference  be¬ 
tween  estimated  cost  and  the  real  expenditure.  These  buildings 
were  to  cost  $600,000  :  $2,000,000  have  already  been  appropriated, 
and  no  thoughtful  man  can  view  the  facts  as  to  probable  expendi¬ 
ture  without  grave  apprehension.  I  shall,  early  in  the  year,  place 
the  matter  before  the  Council,  and  ask  them  to  send  it  on  to  you 
for  discussion. 

The  atmosphere  is  so  full  of  mining  stock  certificates  that  it  is 
difficult  to  breathe.  Some  legislation  should  be  secured  to  protect 
the  public  against  the  gross  deception  which  is  being  practised  under 
foreign  charters,  whereby  a  thimble-rig  business  is  being  done  under 
cover  of  absolute  absence  of  responsibility  on  the  part  of  promoters, 
and  unhappily  good  names  are  associated  with  concerns  which  would 
not  be  found  there  were  the  ordinary  responsibilities  attaching  to 
joint  stock  concerns  operating  in  these.  I  shall  ask  the  Council  to 
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institute  such  an  enquiry  as  may  result  in  a  discussion  by  you  o£ 
this  question.  I  do  not  deprecate  speculation,  or  even  great  risks, 
in  ventures  of  this  kind.  I  do  think  that  protection  should  be 
afforded  to  innocent,  ignorant  people  who  are  paying  their  money 
into  the  hands  of  people  when  there  is  no  chance  whatever  of  any 
return  of  principal  or  interest.  I  would  have  you  discriminate  the 
legitimate  from  that  which  I  have  described. 

The  Board  should  be  keenly  alive  to  everything  that  concerns  the 
business  public  in  the  mining  territory,  so  rapidly  filling  up  with 
people,  in  this  province  and  in  British  Columbia.  Subsidies  are 
being  freely  suggested,  and  the  issue  will  soon  be  clearly  declared  as 
between  the  bonusing  of  a  company  to  build  certain  roads,  or  the 
building  and  control  of  the  roads  by  the  Government.  Our  past 
history  warrants  the  greatest  solicitude  as  to  the  decision  to  be 
reached.  You  may  exercise  a  potent  influence  if  you  will,  I  shall 
endeavor  to  secure  all  facts  that  are  attainable,  and  shall  do  what  I 
may  to  influence  the  Council  to  send  all  these  facts  with  their  con¬ 
clusions  on  to  you.  The  Crow’s  Nest  Pass  is  said  to  be  valu¬ 
able  to  Canada  in  a  degree  hard  to  exaggerate,  and  we  are 
enjoined  by  our  British  Columbia  friends  to  hold  that  Pass  against 
all  comers,  as  the  condition  precedent  of  all  others  to  the  future 
success  of  that  country.  These  representations  have  been  made 
recently  to  the  Government  by  a  deputation  sent  here  for  the  pur¬ 
pose.  We  should  be  seized  of  the  facts  at  as  early  a  date  as  poss¬ 
ible  and  should  exert  an  influence  to  conserve  whatever  interests 
this  country  may  have  in  that  district,  which  might  otherwise  be 
endangered. 

Perhaps  no  city  in  the  world  has  been  as  frank  as  Toronto  in  an 
exposition  to  the  world  of  what  are  sometimes  called  its  “  outs.” 
We  have  overbuilt.  We  have  too  many  houses,  too  many  stores, 
but  the  excess  of  dwellings  is  not  much  above  the  normal ;  while  as 
regards  store  property,  the  excess  of  vacancies  is  so  thoroughly 
understood  to  be  attributable  to  the  changes  in  trade  growing  out 
of  the  establishment  of  great  departmental  stores,  that  it  should 
not  be  accepted  as  an  indication  of  a  lessened  business.  This  cause 
has  also  had  its  part  in  affecting  the  jobbing  in  certain  lines  of 
trade  ;  this  has  affected  individuals  sadly,  but  changes  will  come. 
Manufacturers’  agents  from  Europe  and  the  United  States  have 
come  amongst  us,  and  Toronto,  like  other  western  cities  of  America, 
must  adjust  itself  to  the  changed  conditions.  The  business  may 
be  done  by  different  men  and  in  a  different  way,  but  the  business 
will  be  done.  The  houses  may  bolong  to  different  owners,  but  we 
have  the  houses  and  they  will  be  occupied.  Toronto  is  not  a  fin¬ 
ished  city,  it  has  a  great  future,  and  upon  us  rests  the  responsibil¬ 
ity  of  a  rapid  or  deferred  recovery.  Our  newspapers  have  a  responsi¬ 
bility  in  this  connection  both  as  to  the  past  and  present,  great  be¬ 
yond  my  power  of  expression.  If  citizens  of  Toronto  would  show 
anything  like  the  same  loyalty  to  their  city  as  is  shown  by  the 
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citizens  of  other  towns  which  have  had  similar  experiences,  we 
would  see  a  change  for  the  better  in  incredibly  short  time.  Chicago 
has  had  a  worse  time  than  Toronto,  and  yet  I  have  never  heard  a 
citizen  of  Chicago,  no  matter  how  badly  he  may  have  been  hit,  say 
a  word  which  could  be  construed  as  a  reason  for  avoiding  that  city 
as  a  place  of  residence  ;  on  the  contrary,  the  newspapers  and  citi¬ 
zens  of  Chicago  believe  in  their  future  and  say  so  in  terms  as 
emphatic  as  were  ever  used  in  times  of  prosperity. 

BANKRUPTCY. 

While  I  do  not  approve  of  a  permanent  bankrupt  law,  thereby 
justifying  in  the  minds  of  traders  of  the  baser  sort,  the  idea  that 
somehow  some  unknown  sum  less  than  100  cents  is  right,  and  that 
such  a  law  is  an  indication  of  the  expected  in  commercial  affairs.  I 
know  that  I  stand  pretty  nearly  alone  in  this  view,  the  general  feel¬ 
ing  being  that  the  equitable  distribution  of  the  proceeds  of  an  estate 
is  the  main  thing  to  be  attained.  I  do,  however,  so  far  agree  in  the 
immediate  necessity  of  such  an  enactment  as  to  advocate  it,  and 
shall  urge  the  Council  to  take  the  matter  up  with  the  Government 
at  as  early  a  day  as  possible  for  the  relief  of  many  worthy  debtors 
who  have  been,  or  may  be,  driven  from  the  country  by  the  renewal 
of  judgments  against  them  year  after  year,  even  when  it  is  conceded 
that  they  have  been  just  in  their  treatment  of  their  creditors. 

I  concur  in  the  recommendation  made  to  Government  touching 
the  question  of  emigration,  and  shall  council  my  associates  to  urge 
the  suggestion  on  the  attention  of  sister  Boards,  with  a  view  of  sub¬ 
jecting  it  to  the  closest  analysis,  and  securing  for  it  such  attention 
on  the  part  of  Government  as  its  merits,  when  subjected  to  the  dis¬ 
cussion,  may  warrant. 

Many  questions  suggest  themselves  as  affecting  the  business  des¬ 
tiny  of  our  city,  but  I  have  occupied  your  time  to  as  full  an  extent 
as  I  feel  warranted  in  doing.  I  believe  that  your  duty  is  as  clear 
as  mine.  By  an  expenditure  of  time  which  will  be  sufficient  for  the 
accomplishment  of  what  I  have  outlined,  I  shall  only  justify  your 
confidence  in  me.  If  1  ask  for  your  presence  at  general  meetings, 
occasionally,  I  shall  expect  you  to  respond,  and  clearly  your  duty  is 
as  obvious  as  mine. 

E.  GURNEY, 

President. 
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Mfg.  Co . Managing  Director . '  Whitby. 
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